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12 Selected
| Bond Issues

11 you now have funds to invest,
or expect to have in the near
future, we sug that you send
for our list of twelve carefully
ected bond issues, The in-
Dﬂmd tbon ul:om‘:. o{n;ho bo;;d;i:
y the issuing com
without deduetion for normal
Federal Income Tax up to 29,
while the interest on others I8
whollyrexempt from Federal In-
come Tax. Insurance companies
and other institutions have in-
cluded certain of the bonds
among their investments
Please ask for List No, 1660.

Spencer Trask & Co.

25 Broad Street, New York|

ALBANTY NONTOGN P“I('Aﬁo‘

Members New York Stock Exchange

State of South Dakota
Rural Credit 55 Bonds

N OPINION of counsel this

bond is an obligation of
the entire State of South
Dakota. Bonded
than 19 of the assessed valua-
tion. ﬁ:empt from Federa:
Income Tax. Eligible for
Postal Savings Deposits,

Yielding about 4.707;

L& of nion and 'Ef" \[ T3
sen yoh rnguul for AD-218,

e lobany

Male Offen: National Oty Bank Buil din
Uptown Oficar Fifth Ave. & Ord %

Correspondent Ofices im g Coties
—
THE LEADING
Steel 0il
Copper Motor
Railroad Traction

STOCKS

Are continuously referred to in our
Financial  Letter, issued on
Wednesdsy of each week. This
Letter provides consideration of
latest fnancial reports and ad-
vices regarding the various corpo-
rations, with ecritical comment
frem the market standpoint: and
& special analysis of the general

market situation,

We issue a  statistical Manual
monthly, complete Standard Oil
statistics  bi.weekly, A special
pamphlet on the motor shares.
Any of the above will be sent
on request. All facilities are
od for investors in the

rovl
ﬂ-ndln: markets. Corre-
spondence Is invited.

ESTABLISHED 1880

PAINE, WEBBER & CO.

Members of New York Bfook Erchange

25 BROADST. 82 DEVONSHIRE ST
MEWYOPK BOSTON

=

American
International
Corporation

p

< rathprehentive  rerlew  agnd  an- |
aiifis of this company (fust i2a

and ready  for  eratuitons  distribu-
thom Copy D-\3  on  request.

E. W. Wagner & Co.

Lxtnblished ISK7, Chicago '
| r .Q'm \"mlt Stock Frehm

- Ve Yok Coton Erchange
Members L Chiioge Hogrd nd' !:d.l "
23 NEW ST. NEW YORM, |
Maid, Are. & j2d S,
105 West 320 50,
28 Cowrt St., H'klyn |
510 Brogd S, Newvgrk |

[
Branches -

BankersTrustStk.
Lone Star Gas

MidlandSecurities
Tex.Pac.Coal & 0il

J.K.Rice,Jr.&C

Phones 4000 to 4010 Joan

0.
a6 Wall 81, N. Y.

Penna. Coul & Coke
Amer. Water Whks, & It.lu. {om. & Isl IMd,

Colorndo Vower Com, ra
Manhation Fleo, pily Prd.
Amer. Gas & Elee, Com & PRl

Adlrondack Elec, Com, & Pl

FREDERIC H. HATCH & CO.

Fhone Hector G340, 74 Brondway, Now York

WEERLY WILL am

SUMMARY MAILED
ON I TO
STANDARD oOIL INVESTORS
ISSUES ON REQUEYY
CARLH.PFORZHEIMER&CO.
Fhona 481334 Broad 8 Brosd 8L, N, X

Stand. Gas & Elec.

COMMON & PREFERRED
Hought— Sald—Quaolrd

H.F.McConnell & Co.

Members N, Y. Stock Exchange
25 Pine K, Tel 008\ Ja' n Sew Yook

Mark A. Noble Theadore . Corwin

NOBLE & CORWIN

25 Bresd S5 New York
Chase Nat. Bk. Babeock & Wilcox
Central Union Tr. Otis Elevator

Telephane 1111 Bread,

FINANCIAL NEWS
AND COMMENT

NEW YORK STOCK EXCHANGE PRICES.

Thursday, April 17, 1919,

1918, 1518, 1917,
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STEELS HEAVY ALL DAY 881y 2385 | ..| 4000(Allis Chalmers Mrx......| 38%| 38%| 37%| 88| ..

Pag| B4 7 $00 Allls Chalmers Mfg pf...| 933 | 93| 83 9 .
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Under Pressure New Lea 84| 84%| 8| 1300/Am Car & Foundry......| 94%| 94%| 94 | 04 | — %

ers Appear. 4% | 5O 4{ 16000|Am Cotton OMl...........| 68 | 65%| 63 |66 | + 2
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oy 132 lgg!& % ﬂig :rn il'ldu & Lmllgnr...‘._.. :ug Ig;g 1:‘:5‘ 13; i ;76

400/ Am Hide & Leather pf...[105

Trading was very much quieter Un|4oa| gorel .| “S200{AM Tows.nnrireeeies.] 49%] 49%] 48%] %] + %
the average of recent sessions on the 8% 89 6] 1300|Am Ice pf........... veve| B8 | BO% | BH | 68Y| —
Stock Exchangs yesterday, due, no doubt, | 856%| 8514 (3.60 48600/ Am International Corp...| 84%| 88ig| B4sg| 853 | + %

o 53%| 63%| ..| B100JAmM Linseed Co....ieenes BAN| BALG| BAY| B8N — %
o> S Sraupecy of ‘6 sweuton of W= S5 53] 51 TGRIAm Litsend O 5t 9534 | 96| 954 96ts| — 1%
ness for over to-day's hollday. This| gg 68341 6| 2200/Am Locomotlve..........| 68 | 6835] 68 | 68 + %
brought out & lot of profit taking that 1.0:‘.|I m:;z 7 :gg :m Locomotive pf....... ll;!i 10;5 104% 10:‘!: +
would have 11 | " .. m Maltng. .. coeovsnss % 1 .
e half Sy samier on peig vkt anth| 7isé| iRl "4 1800(Am Semeit & Rakxreeroil G| 1G] 77| B! ~"%
v semslon on Baturday and| g5i) 56 | 8| 6360|Am Bteel Foundries......] 83 ) 87 ] 83 | 85%| + 3%
also a conslderable amount of evening|129 [(120%| 7| 2700/Am Hugar Ref, 1285411300 (12874 [138% | + %
up transactions. Many traders, Intend-| 107%/108%| 10] 4200/Am Sumatra Tob 107%|108% 107 [107%| — %
Ing to remaln away from the financial| 104 104%| B8 700/Am Tel & Tel...... L04% 10406 1040 (1040 | — N
district until Monday, wers unwilling to | 206% 10814 20 900]Am Tobacco, . cvvsvas oo 3078 200%|207% |208 + %
take chances with the possibility of ad-| 1007 101 f 100{Am Tobacco pf new......[100%(100%[100% (1007| + a
verse developments, and either sold out| 86%| 67 Bl 2700)Am Woolen....oisvevsns| 87 67% | 664y 67 +
their long stock altogether or elwe put| 89%[100 7| 100{Am Woolen pf...........| $0%| 008;| song| song| — 14
out short lines mgaimst It In order to| 41%| 42 | .. G00[{Am Writ Paper pf.......| 42 | 42| 41%] 41%| — %
protact themsslves against the likelihood| 14 14%]1 .. 100iAm Zino, L & Bmelt.....| 14%/| 143 14% ] 145 | + %
of & sharp bear attack on Saturday.| 61 613 4| 4300/ Anaconda Copper ex div.| 81%| 61%] so%) a1ig) + &
Thero was conslderable melling again| 42 2% .. 200|Assoclated Dry Goods., . .| 42 42581 42 | 42%) 4+ &
tnroughout the duy in the racent specu-| 70 | 80 5 100| Asnocinted Oll Co........| 7T0%| T0%| 79%| 7T9%| — %
Iative favorites, but whenever thess In-| 91 92 6| 1600 Atch, Top & Santa Fe....| 8134/ 92 gl MM%| — ¥
sues fell behind new lenders came for- 7 LE 1 200|Atlanta, Birm & Atl.....| 7 7 1 7 + %
ward. The absorbiive capacity of the|135%|13615| 10| 11100/At, Guit & WIS 8...... 1369 |137% (188% |136% | + %
market was excellant, and the principal| 68 | 72 6| 100/At, Guif & W I 8 8 pf...| T0%| 70%| T0%| 70%| + %
effect of the holiday mseemed to be felt| #07%4| 91 +-| 13900 Baldwin Loco Works....| 0255 023 | 90%| 81 | — i
In the mlowing down of business rather| 45%| 453%| 4| 3500|Baltimore & Ohlo........ 46 | 46 | 450 ) 458 — N
than In the price movement. 61 b2 4 00| Baltimors & Ohio p B2y | B2y | 61 51 - 1

As on the preceding day, the greater|130 [131 8 100 Barrett Co........ L[181 |131 131 11 | — X
part of tha real selling pressure was due| 1 1% .. 100|Batopllas Mining 1% 1% 1% 1%| — %
to the Impaired technlcal comdition, | T6 | Téy| & 300! Bethlehem Steel. .. ....... 6 7% | 15 w | — 1%
Stocks have had an aimost continuous|108% /1093,  § 200 Bethlehem: Steel & p c pr. 1084 (1081 (108% (108% | — 14
rise for a week past without any definte| 76%) 76%| ©| 13500/Bethlehem Stecl B..,....| 76%| 75%| 75%| 76% ] — %
agns of a reaction, and the speculative| 20 20| 2 800)Booth Fisherles..........| 20| 20%| 20%| 20%| + %4
fraternity took the view that, whether| 21%| 21%| ., 500|Brooklyn Rapld Transit.,| 21%| 21 21% ] 21% oo
or riot thars is any mews to justify It,| 21%| 22 ; 100/ Bklyn R T ctfs of dep...| 31%| 21 2% 21y .
the market is due for a further resction| 80 85 [ 100| Brooklyn Unlon Gas.....| 80%4| 80ig| BO1g]| 80| 4+ 3%
on the selling side. As & matter of fact| 78 | 80 6|  400|Brown Bhoe.............| 70 | 70%]| 70 | 19%]| + 13
the Indications were not at all favorable| 162 |163 10 600/ Burns Bros.......... eee 162% 163 (163163 a5
that the spsculative fraternity will be| 74| 7%|50c| 200|Butie Copper & Zine.....| 7%| 74| 7%!| 7% — %
succesaful In bringing about any further| 21%| 21%| .. 600|Butte & Superior Cop....| 215 | 218 | 23184 | 218 — %
substantial decline, but this, neverthe-| 60%| 81 4| 1600|California Pack CO.......]| 817%| 81%| 6014| 60%/ — %
less, was the view held in commission| 26% | 2 «:| 1200(Callfornia Potrol.........| 26%]| 27 208 27 + 4
houses, and at the same time the theory| T0%| T1 1 100/ Callfornia Petroleum pf..| T1%| 71% | T1%| T1%| + %
on which traders yesterday shaped their| 52 | 80 4] 300/Calumet & Arizon®.......| B9% | 69% | B9%| 6934| — 3
operations. To some extent the heavi-|168%[159%| 10|  300/Canadian Pacific. .......,|160% 160% [150 (158 | — 1
mons in the mtesl shares was due to a| 87 |100 7| _ 800|Caan, J I, Thres Mach T |97 |87 |97 |—2
report that the President had eabled the| 78 T8%| 6| 19800 Contral Leather..........| T8%| 79 TTN| 8% + %W
Director-General of Railroads upholding[108 (110 7 100|Central Leather pf....... (100100810015 1004 | + 14
his contentlon in the steel price contro- uq.i. 42 4/ 800|Cerro de Pasco Cop......| 413,] 42 | 41| 1% + %
versy, but this was rather asids from|142% 144 [ 12| 2100/Chandier Motors.........[145  (145% 140% 144 | — 274
the main consideration yosterday. Tha| 67 BNl 4 ?Ooit‘heumuke & Ohto...... o8 1] b7%| 68 .
fact that stesl prices may be lowered| .7 8 | ;] 100Chicago Gt Western..... % m| T ™ — %
for the time being has apparemtly lost| 23%| 23%| 1|  800/Chicago Gt Western pt..| 23| 288 | 2334 ) 2380 + 14
ita Influence on stock prices, for Wall| 86%| 87 4 800/Chicago, Ml & St Paul...I 30% | 874 36%| BT | + M
Street has come to the conclusion that| $8%| 86%| 7| 1250/Chicago, Ml & Bt P pf...| 66%| 66%| 66% | 00%| + %
after all, perhaps, the best route back to| #4 | 94%| 7|  300/Chicago & Northwestern.| 9434 | 941 | 0434 ) 0455} ..~
normal {s through the law of supply and| 23%| 23%| ..| 400 Chicago, R I & Pacific.,.| 23%| 33%| 23%| 235, — "%
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zatlon process. At any rate the finan-| 19 | 78 7| _200(Chi, RT & Pac 7 pcpf..| Th4| 76%| 64| 75%| — %
clal community seems to be just as well| 23 | 23%| ..| 7300/Chile Copper.............| 23%| 23%| 23| 23 "| — &
eatlsfied with the prospect of an open| 38%| 36%| "3 700/Chino Copper............ 6% | 38| 3en| den| ..
market for steel as it was with the pros-| 33%) 36 | ..| B00/Cleve, C, C & 8t Louis...| 35 | 35 % L
pect of stabilization of prices earlier| 65 | 70 | 6  100/Cleve, C, C & Bt L pf....| 65 | 65
i the THOHIR 43 | 44 | 3] 2000/Col Fuel & Iron..........| 42%/[ 43% ' 42| 4354 + &

The major part of the selling in the| 23%| 24 | ..| 200/Colorado & Bouthern,....| 23%| 24 "| 23%| 24| + &
market yesterday, just as was the case| 40% 484 4| 1800 Columbla G & Elec,,,,..| 48%( 48K 45T5| 40%| + W%
on the preceding day. was In the highly | 17%| T8% 6 SN Cantinental Dkns.eo: . y .}"“ 18 18 L
speculative issues which have heen tha| ° 2 l 8 _200/Continental Insurance...| 70 | 7 44 4.5
leadors of the market recently. Thess| $07| 61 | ..| 12000/Corn Products Ref.......| 60%/| 60% ! 60 | 60%| + %
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170 (180 | &l " 100/General Chemical Co.....1179 1179 [179 [179 " | + 6
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Food Products made a particulariy | 2% 834| 6/ 300 Genernl Motor Corp pf..| 821 e28| s2yy! pamgl — &
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In respect to the Iatter shares traders| 56| 86%| 4| 1800/Goodrich, B F........... 87 167 | syl seral — 4
followed the same tactics which they poa,l any 7; 3600:”“&“{ :\'uﬂhern Bhesissinn 3| ’2 h’ o | 93‘& E‘ﬁl —_ N
have pursued all during the current| 42 42| 4 2700/Great Northern Ore etfa. "-'-1| A% 42 L%I e
movement, namely, plcking out new| 417 42%{ 6 1000 Greene Cananea Cop,....| 41 | 42*.; 415 4141 — 14
Imsues euch day in order, fAguratively| B2 | "E“h 4 iWIOU" 8"“-8:‘ Steal........ Eg"ll §g'rﬁ. &;‘tl Eg‘ﬁ = a\u
speaking, 1o keep the ball rolling. The| 6% | 5 200 Hartman arp....é‘...... 0 | El\' | ‘3”' ;“ 1 <+ )
raifroad department was heavy. The| Fila| 4% 4| 4900|Haskell & Barker Car....| 64%| 55 I ga 4| ”\ + 5
indications here continued to point to| 95%| aaN 7 100{Ilinols Central.......... 99'4‘ 99’-£| “f wW — %
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The money market wan siightly firmer| 37 % | - l.DOillmcrhom Con Corp, ....] 1; 4 1; { ; L
at the cloaing. This wan due to the fact | 13%| 13% ../ 100 ‘“t"b‘"'“(f-'"“ (‘twp pr...| e [ ;g 28 [ 1‘, e
that loans yesterday had to be arranged | 14 6 & 900!'“‘ Agri Corp ph.........| 74N/ 2 bl f,s\ ‘n » ‘4
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This condition was mnerely temporary,| 33%! 337 ..| 80800/Int Mer Marine.......... | 4% 84| a3y sanl —

. ¢ | 116% 116 6| 28600/ Int Mer Marine pf....... 116 [1168 (1164 [116 | + 1
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Ing on this market in the long run, The| #5% 454 .. 800/ International Paper...... ABN | BN 46 45% 1 — %
foreign exchange market was Irregulur,| 72%| T8%1 61 100{inter Puper pf stpd.. ... ;3 (4 St O Wi E
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mimy dave o Blaay daoa . gy | 149%[150% | 13|  100|Loriliard, P, Tob......"..|150 180 |160 (150 7
Ninety dayn.. ... B4iNinety days o] 76 | B4 7[ 100/ Manhat Elevated guar...| 74 76 T8 i 18 + 1
Four montha....... “4/Four months . l& Yyl 39 ¢, 100! Maxwell Molor .oovvven. 80 a9 a0 80 — 3
Five months....... B4{Five months ¥ 67 | 87%! .. 200/Maxwell Motor 1st pf....| 67 |87 67 |81 | — 3y
e PO ¢ iy ] %) 305! 31| 1.l 400 Maxwell Motor 2d pf....| 30%| 30%| 30y a0x! — 1
Primn Indorasd  Bilis/Bix monihs, ..., 845 | BG r,‘] 8000/ May Depurtment Stores..| 83%) 86 | 633,) 841] + 114
P ar’“‘”’fl‘u'b,}ﬂ mthw‘lta--. 1858 (184 | lli IT!M'IMexir.'nn Petroleum . l:;“ !:;2 l:;z[lgg;t —; ":
ixty days. ... BN00% Thres to six 28% | 23%] 2|  400|Miaml COPPET ..ovveavees .

e iy | R LR PO | 46| 4614| 4 2520 \idvale Steel & Ord.....| 4614 ¢6% | 45% | 46 -
% dars. 60 daye. M days 8% 10 o' 400|Minn & Bt Louis new....| o[ 88| o8| o8| — 14
e bae 10 A DId ASk Bid Ask. | 6 6% .. !001Hlnﬂurl.rl,(un & Tex .... z:n ’:z 2;’"' :gt'r g

gihis me 29%] 23 eol 1400 'Missourt Pacifie ..o.ovuve 4 +
AT e A A A A .r.o"*] m"‘, - onM:m:mml Pacifie ple ..., ggu ::5 E'?:'; ;,gv.r -

ember Danks 1% 4 ' 27%] a8 2 600/ National Acme Co . ,.... . ve
la':".r.u banks r.!'.' :‘ :: i 4 12841125 70 8000 Nationa! Biscuit Co..,,,. 1y 12s [121% 125 i + 24

| by 1T 4 4 3 |
s Bhodd ofioilef W[V | 1) ethbion Bl e il st i
Clearing Honse exchances, $O50,AM 646 bal- 118 19 i 400 ‘.“ DA% scult Co pt.. .. i T
ances,  $4.664.0% 0 Bub Treasury debit bat. | 17%] 18 «.| 1300'National Condult & Cable] 1814] 18% | 18 18 + N
ancey. W67 Federsl reserve credit bal- | 574! 57%!| 6 h00/Natlonal Enam & Stamp.| 67%! 67% /| 67% | 67%| — %
shwe, BO.045 066, 2 e &8 |100 7 200/ National En & Stamp pf] 89| e61;! a9 09 .o
Nonton, Her) Diieen pEpaaw L 71 | 72%| 8! 4100/National Lead Co ......, N%| 3E) IR 12 |+ %
We, ¢iweannt: Ssn Pranoieco. par: Montreal, |108 (110 7l 100(Natlonal Lead Co pf,.... 110 (110 (110 (110 | + &
§5 per §1.000 premium: Cincinnatl, par: v s .. 200/ Nat R R of Mexiro 24 pf.| 84| 8| 8% 8y 3
Minnespolis, 10 e, 180, 185 1% T00 Nevada Con Copper .....| 188 ] 165 ] 1644 18% — %
SILVER JFRICES. 100141110 | 10 100{New York Alr Brako....,|110  [110 1110|110 | — 1
Par wslver in New York., §1014, un i \ . -3 - - .
changed: in London, 4818404, unchanged: 1':55! 74 5 uoo,.\rm York Central ,.....| 78%! 73%/( 7 3 == by
Mexican doliars. TTac.. unchanged, 28 2845} .| B8000/New York, N H & Hart.. HM[ M| 27| 8] — W
FOUNIGN EXCHANGE prev. | 108 [104 o T EN:Nurﬁt:Ik & Western, ..., : :2m 108% 103 msul' — i

= | o #1%| 7l 1500/Northern Pacific ........ Hﬁ’ P13G) D05 80T — A
... (8 i o Ose Y %) 5 19900/0hio Cities Gas ... ...... PP AR it e T
':‘abla-l o &40 Ly 4,651 ey . .. |s0e ziggg g:luhium;”l'md”& anf. ’e lgﬂl’ 1; 1?% 11 l + %

now 7 1 W tario Silver Mining ... N o8l — y

Demand... &8 i~ Lkt ;4& séw! 3! 800/Owens Bottle Mach ...., b4 \uy. Gaty| BdV| + &
Cables. ... 6o b.bm 08 hoe |
Normal —Yesterday's Close— | 36%)| 8634] 1]  700!Pacific Mail .., ,..... .| 37 | 87 7| aey| 363 — &
rate Deraanid B4l | B4%| B| 15300/Pan-Amer Potrol & T ...| 84 | B4%| 883 | 8434 | 4 &
of exch OF ¢hecka.  Cablen. 1145 (147 7| 200 Pan-Amer Petrol & T pf, [144% (1445, | 1443 14405 | — 23§
S10T Parie T e bew MG Taan a4 | 3| 3300|Pennaylvania R R .....i| 43%) 44 | 43%| 44 |+ %
61811 Belpium .. st iz 48 | 49 | ..] 100/Peoples Gan, Chicago....| 48 | 48 [ 48 | 48 v
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GOSSIP OF WALL STREET.

The Steol Muddile.

Wall Street heard yestarday by the
grapevine routs that cables have been
recelved in this country from Parls
whioh indicate that Prealdent Wilson has
decldod to take the side of Walker D.
Hines, Director-General of Rallways, in
his controveray with the Federal Indus-

a decislon would mean, of courss, elimi-
natlon of the Faderal Industrial Board's
mcale of prices for steel and tha probable
dumping overboard by the Administra-
tlon of that organization and all of Itw
schedules. The declslon was regarded
In Wall Street, provided It Is true, to be
unfavorable to the steel securities but
rather favorable to most of the others
It wan declared to be unfavorabls to the
steeln because It would mwan a further
holding up of the stesl Indumtry while
nchadules again are threshed out be-
tween the OQovernment and the producers
and uitimately lower prices..

An Open Market.

Contrary to the general bellef stesl
men declare that there has not been an
much falling off In business as most
people have been led to belleve In con-
mequance of the controversy about prices.
The fact of the matter |s that there Ia
just about as much new business coming
i un there was two months ago, or ba-

thought of, which, however, is not eay-
Ing much for the trade, In view of this
‘Wall Strest {8 not nearly as worried con-
oerning the prospect of an open market
for atesl In the Immediste future as It
Rppears to be. There are certaln large
interests which have held all along the
view that the stesl Industry would never
got back to normal so long as artificial
methods such as the price stabilization
plan wera resorted to, There s & view
that there ia likely to be a further drop
in prices shortly after the open market
Is begun, but it is héld in the same quar-
tars that eventually prices will rise
above ‘he present levals,

Marine's Extra.

The day's real market news broke
long after the exchange closed and the
tickers had ceased thelr grinding for the
day. Tt was an announcement by the
directors of the International Mercantile
Marine that an extra dividend
of 10 per cent. had been declared on its
preferred stock In consideration of divi-
dends In arrears on this lssue and which
reduces the back dividenda on the pre-
ferred stock to B7 per cent. The Announce-
ment expiained much of the activity In
Marine preferred recently and the de-
termination of the Insiders in Marinas to
accumulate shares of the stock. This
determination, backed by heavy buyine
orders, has caussd pyrotschnles In the
Marine shares recently that have caused
It to advance on some days out of all
proportion to the general market. Thers
is raported to be a large outstanding
short Interest In Marine preforred, and
thess shorts will have a full hollday to-
day to worry about how much thelr
losses will amount to when they attempt
to cover to-morrow morning.

Sells Out I. D). Holdings.

Tha elsction of H. W. Rogers and
Oliver . Jennings to the board of In-
dustrial Alcohol to take the place of
Willlam 8. Kiea and Richard T. Tinse-
ley, who represented American Interna-
tional holdingm, brought out the fact
yosterday that American International
haa sold out all of its interest In Indus-
trial Alcohol. No Information was avall-
able as to how much wan held, when it
was sold or at what price. It s safa
to may that A. 1. C. emerged from the
deal with n handsoma profit, since the
stock purchases were made in 1917,
The probabllities are that the average
prica pald was between par and 120,
This stock was still held on December
81, 1918, and han been dispossd of since
;.;nlt grm. probably on the recent rise

Looking for Investments.

Wall Street wonders what Ameriean
Internationnl s going to do with the
topheavy roll of good Ameslcan dollars
that have been rolling iInto ita coffers
recently, and Is scoutlng around here
and there for Information without any
definite results, The 40 per cont bBack
payment an Its capital brought In around
§20,000,000. The sale of its Industrial
Alcohol stock brought In another good-
sized roll. Certainly thess funds are not
golng to le |dle. A director of the cor-
poration gave the usually illuminating
Information yesterday that meveral
plans are under consideration, most of
them for forelgn public Improvements,

that none of them was for excentionally
largs propesitions and hardly to be
clansed as senmatlonal. The Street per-
siuta In the belief, however, that A, 1. C,
has a big shipping merger up Ita dleeve
and is calllng In cash to place [tself
Armly on bedrock before starting any-
thing.

Cramp Shipballding.

Boston and Philadelphia wires brought
in a rush of orders for Cramp 8hip-
bullding trust certificates yesterday, and
this Impetus, in addition to some local
buying, all of which met rather a smmll
supply, shot them above par, a galn of
approximately 12 points for the day, It
I8 reported that thoe strong Intarests
which have been qulstly buying into
Cramps are urging recapitalization to
make It commensurate with the magni-
tude of the concern. The shiare capital
outatanding Is only $405,000. It (s
pointed out that the company ham en-
Joyed great prosperity In the last twe
years and that there are few shipbulld-
ing companies that have =o greatly In-
crensed the book valua of the stock
Dividends ars pald at the rate of & per
cent,, and In cass of the propossd re-
eapitalization there In & proapect that
this rate would bha Increased. The sur-
pluses over dividends In ths last three
years were §1.087.703 in 1018, $1,105,-
B89 In 1917, and $2,032.682 in 1MA. Tt
Is declared that the surplus for this year
will approximate that of 1818,

Gaston, u’!lll---. & Wigmere.

Baston, Willlams & Wigmore's action
yeoterday in cutting its dividend in half
was not unexpected In Wall Btreet, as
the heavinesa of the atock in the Inst
few davys has been antlelpatory of such
action The rurrent quarterly dividend is
B0 crnts n share, against s last one of
1 n share on February 15. G. A. Oans-
tom. presldent of the corporation, sald
that the earnings for the Iast six
months had been lam than In *he same
period of 1817 and 1518, bhut that busi-
nesn s Incrensing after the slow down
following the armistica. Ho declared
that the outlook i encournging. mince
the corporation Is firmly established in
several forelgn countries.  The third
milllon of ita serial notes was paid off
on April 15, leaving $2.000,000 out-
standing.

Goling Al'lor_'!':nt.-n Trade,

It Is hardly lkely that American husi.
nesa men with an eye on forelgn trade
are golng to sit back In thelr ensy
chairs and give thelr competitors the
opportunity to beat them Into their mar-
ketr. The tremendous demand for steam-
ship tickets for ports of France, Eng-
land snd Routh America which has
NDTUNE up since the Nrst of the year
leads to the bellef that alrendy markets
are being lined up for the goods to he
turned out of factorles relleved from
war service and are free to go ahsad
with plana for expansion abroad., .
C. Badford, chalrman of the Standard
Ol Company, und Thomas E. Wilson,
presldent of Wilson & (o, started
abread on the same staamshin this weelk
to look after forelan business, and they
rre hut two of the very large number of

ropresentative business men rustling for
foreign trade. #
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PROVISION STOCK
SUPPLY IS LARGE

Bureau Report Shows Close
to 1,100,000,000 Pounds of
Pork Products on Hand.

SLIGHT GAIN SINCE JULY

Exports Are on Large Scale,
but the Fresh Demand Is
Largely Domestic.

Tha monthly report of the Bureau of
Markets shows provision stocks at all
poists in ths country very closa to
1,100,000,000 pounds of pork products
and & total slightly less than the amount
on hand & month ago, but representing
the dressed woelght of nearly 7,000,000
hoge. That Immensa stock of produot
differs little from that of this time last
year and Ia slightly larger than on July
1, 1818, The giln has not besen pro-
nounced, notwithstanding the fact of
the Immense Increase In the packing
since last July,

The mosat tmportant thing about this
statement of the product stock is that
with a decreass in packing of about
600,000 hogs throughout the West dure
ing March, the drop In product stocks
was less than decreass in packing, show-
ing that, notwithstanding very large do-
mestic distribution and exports, demand
bad not kept pace with productlon.

Exporta of produot are on a large
ecale, but most advices from tha West
Iindicats that fresh demagpd for product
I8 largely domestic and that export de-
mand for product has not haen as con-
spleuous am a short thme ngo and e
represented by actusl outward movemeant
of product belng shipped.

CORN-—The market had » steady uns
dertone, Argentine offara wete sgain In
avidence, with pricea ranging wround SLAR
e, and f. New 'Ferk for May shipment, In
the local cansh market No, ¥ white wam
quoted at BLTIN; No, 2 yellow, J1.80%,

RYE—Murket firm. No. 2 Wentern, §LA08
e f. New York.
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BUCKWHEAT — Market duoll R
miiling, §2.86 nominal o, and L. New X
HAY—Market quist. No, 1, §LO6; Me,
2, §1.96 1o §2; No, 8, 1100,
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